Abstract: The paper explores gender as a rarely studied aspect of entrepreneurship in the Republic of Serbia, with a focus on gender based differences in the components of entrepreneurs' human capital. The results indicate that the expected relationship between entrepreneurs' gender and the components of human capital was found in most cases. There were statistically significant differences regarding the field of education, the existence of previous management and prior entrepreneurial (ownership) experience, as well as differences related to the entrepreneurial self-efficacy in the field of marketing and general management. All these differences are in favour of male entrepreneurs.
Introduction
The purpose of the paper is to analyze the gender aspect of entrepreneurship in the Republic of Serbia, with a more specific aim to determine whether there are gender-based differences, or a gender gap in the components of female and male entrepreneurs' human capital. Human capital consists of an individual's acquired characteristics that contribute to his/her productivity (Carter/Brush/Greene/Gatewood/Hart 2003). Investments in human capital are investments in knowledge and skills that are inseparable from the owner and which contribute to the future monetary and non-monetary benefits for the owner (Becker 1993) . Education (level and field) and experience are usually analyzed as components of one's human capital (Coleman/Robb 2009; Lee/Jasper/Fitzgerald 2010) . Human capital is regarded as one of the most important determinants of entrepreneurial activity and performance. As much as two-thirds of the SMEs' growth determinants in Storey's (2010) framework are related to the human capital of the entrepreneur. As the gender of the entrepreneur may imply certain characteristics of his/her human capital (Lee et al. 2010 ), human capital is often analyzed as a possible determinant of the gender gap in entrepreneurial activity and performance of female and male owned enterprises. Differences in educational background and work experience of women and men are perceived as reasons for the dominance of male entrepreneurs and for their better business performance.
The Serbian Strategy for Support to the Development of Small and Medium Enterprises, Entrepreneurship and Competitiveness (for the period 2015-2020) indicates that female entrepreneurship is one of the specific areas of the total entrepreneurial activity that should be supported in order to achieve strategic goals in this field (Serbian Government 2015 b) . The gender gap in human capital can produce a gender gap in the volume and the characteristics of entrepreneurial activity of women and men and in their entrepreneurial business performance (Minniti/Nardone 2007; Fairlie/Robb 2009; Parker 2009; Leoni/Falk 2010; Thébaud 2010; Bardasi/Sabarwal/Terrell 2011) . Therefore, investigating the existence and the characteristics of the differences in human capital of female and male entrepreneurs can direct measures that should be defined to improve their competitiveness. Moreover, the existence of gender gap in the human capital of female and male entrepreneurs may indicate the need to appreciate these gender specificities of entrepreneurs' human capital and to define gender-sensitive measures when developing platforms to support entrepreneurial activities. In that sense, the existence of a gender gap in the human capital of female and male entrepreneurs will indicate that the unequal cannot be treated equally if one wants to achieve the same goal; which is to improve the competitiveness of the whole entrepreneurial sector.
Different training and educational programs are possible ways to support the entrepreneurial activities of women and the business performance of female entrepreneurs (Robichaud/Zinger/LeBrasseur 2007; Strier/Abdeen 2009; Verheul/ Thurik/Grilo/van der Zwan 2012; Vossenberg 2013).The logic that lies behind these programs is to bridge the gap in knowledge and skills that women possess and those that are necessary for starting-up and managing their own businesses. The existence of gender-based differences in the components of human capital of female and male entrepreneurs would require a gender-sensitive approach in shaping the content and other characteristics of training and educational programs. With the aim to examine the merits of that approach, and to point out certain aspects that should be emphasized when designing different training programs, this paper presents the results of research on the differences between human capital of female and male entrepreneurs in the Republic of Serbia, in terms of their educational background (level and field of education) and experience (the existence and the length of prior work experience in general, work experience in the industry, management and entrepreneurial experience). Moreover, the existence of differences in entrepreneurial self-efficacy, or in the female and male entrepreneurs' subjective assessment of their knowledge and skills needed for starting-up and success in managing their own businesses.
The remainder of this paper is structured as follows: a review of the relevant literature as a framework for defining the hypotheses and the hypotheses themselves are then presented in the second section. Sample and data gathering, variable measurements and the statistical methods that were used are explained within the methodology section. The results are shown in the forth section, after which they are discussed and certain practical implications are pointed out. Finally, certain concluding remarks are given.
Literature Review
The level and field of education are two aspects that specify education as a component of human capital. During the process of formal education one can acquire knowledge, abilities and skills which are necessary to identify and exploit business opportunities. That is why education is seen as one of the determinants of entrepreneurship. Analytical skills, understanding of market processes and general and specific knowledge acquired during education can foster confidence and make it easier to face the challenges during the start-up phase and after, while performing the entrepreneurial activity (Parker 2009; Verheul et al. 2012) . In that way, a higher level of formal education, encourages, or facilitates the initiation of entrepreneurial activities. Generally speaking, formal education of an entrepreneur affects his/her productivity and business performance (Manolova/ Carter/Manev/Gyoshev 2007) . Fairlie and Robb (2009) state that the entrepreneur's formal education is positively associated with growth of sales revenue, profits and survival rates of both, men-and women-owned enterprises. As an educational variable, the field of education is another important determinant of the entrepreneurial activity because a certain field of education presupposes the type of acquired knowledge and skills. In addition to its influence on business outcomes, the entrepreneur's human capital, primarily his/her field of education, can direct the choice of a specific industry to start-up own business (Leoni/Falk 2010) . By creating the so-called 'knowledge corridor', the entrepreneur's human capital determines the type of business opportunities that he/she will identify, thus directing them toward certain types of businesses (Minniti/Nardone 2007; Lee/Marvel 2014). Thus, for example, women-owned enterprises are rarely present in the fast growing fields of the advanced technologies (Lee/Marvel 2014) , since women are generally less likely educated in the field of engineering (Klapper/Parker 2010) . Examining the impact of education on self-employment in Austria, Leoni and Falk (2010) find that women are educated mostly in those fields that have lower self-employment rates. Moreover, Manolova et al. (2007) find that entrepreneurs' growth expectations are not related to their level of education as such, but to their education if it is acquired in the field of engineering and economics. Similarly, Winn (2005) reports that knowledge and skills in the field of management and techniques, have more influence on business success than those acquired in the humanities.
At the general population level, there is no significant gender gap concerning the level of education. Moreover, in most EU countries and in Serbia as well, women make up more than a half of the graduates (EC 2010; SORS 2015 b) . Similarly, most studies suggest that there are no significant differences in the level of education of female and male entrepreneurs Robichaud et al. 2007; Lee et al. 2010; Kamberidou 2013; Lee/Marvel 2014) . While there is no gender gap regarding levels of education, significant differences do exist in the field of education of female and male entrepreneurs (Huarng et al. 2012; Lee/Marvel 2014) . This segregation is particularly pronounced in the area of the tertiary education (Leoni/Falk 2010) . As a result, social sciences and humanities are the dominant field of education for the largest number of female entrepreneurs, and women in general (Bowen/ Hisrich 1986; Menezis/Diochon/Gasse/Elgie 2006; Blagojević-Hjuson 2012) . This clear division into female and male educational choices is partly a result of a prior socialization of women and men (Leoni/Falk 2010) . During their early socialization women are generally discouraged from the sciences and mathematics and directed to areas that are oriented towards people (Win 2005) . As a result, women more often pursue degrees in social sciences and arts, while engineering and technical sciences are more common choices for men (Klapper/ Parker 2010; Lee/Marvel 2014) . Moreover, there are certain indications that the systems of primary and secondary education in most countries are designed in such a way to provide greater support to the development of mathematical competences of men (Pavlović-Babić/Baucal 2013). The socially rooted notion that men are more competent in the field of natural sciences and technology may result in an unjustified lower self-confidence of women in this area. Thus, for example, the study of mathematical abilities of female and male students showed that male students rated their math skills better, even though, in real terms, their skills were the same as those of female students (Thébaud 2010) . In line with these results, the following hypothesis is defined: An entrepreneur's experience is the second component of human capital that may affect entrepreneurial choices and productivity. Work experience, as an informal way of acquiring knowledge and skills, can be an important determinant that increases the likelihood that one will choose to become an entrepreneur. In that regard, there is almost universal agreement that work experience generally promote self-employment of individuals (Parker 2009 ). The significance of the work experience stems from the practice relevant skills and knowledge that can be acquired during the performance of a specific task. Therefore, the en-trepreneur's experience is considered to be an important determinant of the entrepreneurial performance. In addition to education, the reason for slower growth or absence of growth of enterprises may be the lack of different types of the entrepreneur's work experience (Kalleberg/Leicht 1991; Cliff 1998) . Likewise, there is empirical evidence to suggest that the entrepreneur's experience is a human capital component that explains a significant part of the gender gap in entrepreneurial performance Manolova et al. 2007 ).
An entrepreneurs' experience is a multidimensional component of human capital consisting of general work experience, industry-related, management, current and prior entrepreneurial (ownership) experience (Cliff 1998; Huarng et al. 2012 Nir 1999) . Enterprises owned by women are younger (Coleman 2000; Danes/Stfford/Loy 2007; Bardasi et al. 2011) , which means that female entrepreneurs have less current entrepreneurial experience. Finally, most of the studies also suggest that women have less prior entrepreneurial experience (Cliff 1998; Menezis et al. 2006; Huarng et al. 2012) . Considering these results, the expectation is that Serbian female entrepreneurs have relatively worse positions regarding work experience, compared to their male counterparts. In the Serbian context this expectation is further supported by the fact that women generally have a worse position on the Serbian labour market, as they have higher unemployment rates and search for a job for more than a year more frequently than unemployed men (SORS 2015 a Apart from the objective level of one's human capital, the self-assessed characteristics of one's human capital can be a significant determinant of entrepreneurial activity. Kickul, Gundry, Barbosa and Whitcanack (2009) even suggest that this self-perception of one's own abilities can be more important predictor of certain behaviour. Derived from the social learning theory, the concept of self-efficacy refers to the self perceived capability to accomplish a certain task in order to achieve a specific goal (Bandura 1994) . Incorporating this construct into Bird's model of entrepreneurial intentionality, Boyd and Vozikis (1994) argue that self-efficacy is a key determinant of entrepreneurial intention and behaviour. Moreover, they suggest that self-efficacy moderates the relationship between entrepreneurial intentions and actual behaviour, meaning that entrepreneurial intentions will not automatically result in entrepreneurial behaviour (e.g. starting-up own venture). For that to happen, the potential entrepreneur has to have an adequate level of self-efficacy. As it is more likely that the activities of establishing and running one's own business will be performed by a person who is confident that he/she has the necessary abilities, self-efficacy becomes the key determinant of entrepreneurship (DeNoble/Jung/Ehrlich 1999; Drnovšek/Wincent/Cardon 2010). The specific aspect of self-efficacy that is analysed as an antecedent of the actual entrepreneurial behaviour is referred to as the entrepreneurial self-efficacy (McGee/Petersen/Mueller/Sequeira 2009). Entrepreneurial self-efficacy involves the self-assessed ability to successfully perform various tasks specific for the entrepreneurial process, such as: opportunity identification, marshalling of resources, new venture creation and managing one's own business (DeNoble et al. 1999; Kickul et al. 2009; McGee et al. 2009; Mueller/Dato-on 2013) .
Entrepreneurial self-efficacy is usually studied in the context of its role in the start-up process, or during business growth (Drnovšek et al. 2010) . Within these main streams of research, there is also an interest in comparing the self-efficacy of different subgroups, such as: female and male entrepreneurs/students, entrepreneurs and managers, students of different programs etc. (for a review see: McGee et al. 2009 ). Entrepreneurial self-efficacy is seen as one of the factors that can shape the entrepreneurial intention and ultimately action of women (Wilson/Kikcul/Marlino 2007) .Women have less optimistic perceptions of their self-efficacy, especially in the field of entrepreneurship that is traditionally considered to be a male-type activity (Wilson et al. 2007 ; Díaz-García/Jiménez-Moreno 2010; Thébaud 2010). In their study of gender-based differences in the level of the entrepreneurial self-efficacy, Wilson et al. (2007) find that women in different life stages (teen girls and MBA students) show similar patterns regarding their entrepreneurial self-efficacy. Specifically, both of the female groups have lower entrepreneurial self-efficacy than their male counterparts. In discussing these results, authors suggest that gender stereotypes and expectations may determine the self-efficacy at an early life stage, before any actual experience is gained. Due to the differences in their processes of socialization, women are not confident in their entrepreneurial abilities, even when they objectively are no different from men (Morris et al. 2006; Thébaud 2010; Verheul et al. 2012 ; Noguera/Alvarez/Urbano 2013). There are also gender stereotypes that associate entrepreneurial activity with masculine traits (Zhang et al. 2009; Thébaud 2010; Mueller/Dato-on 2013) . When there is a belief that members of one gender are generally better in performing a certain task, the members of that gender are more likely to better assess their ability to perform the given task relative to the members of the other gender, regardless of the fact that the success in accomplishing the task may be the same for both genders (Thébaud 2010) . Within this framework, the following is proposed:
Hypothesis 3: Female entrepreneurs have lower entrepreneurial self-efficacy than male entrepreneurs.
Methodology

Sample and data gathering
The survey units were owners of micro, small and medium sized enterprises (MSMEs) and entrepreneurs located in the urban areas of Serbian cities of Niš and Novi Sad. A random sample of 374 units was drawn from the Serbian Business Registers Agency's register of companies and entrepreneurs. The number of the random sample units was 5 percent of the number of the units in the sampling frame. Nevertheless, after initial checking, it was determined that there was a superset problem. Therefore, certain units were dropped from the initial sample: units that were deleted from the registry (in the meantime), those that were in the process of bankruptcy or liquidation 1 , as well as those which were owned by public or other legal entities. After doing that, there were 327 units in the sample. The variables were measured on the basis of the respondents' answers to the closed-ended questions. The questionnaire that was used for data gathering was distributed either personally, or by e-mail. One hundred and one completed questionnaires were received in the period July-October 2014. Of these 101 subjects who responded, 67 were male (66 percent), while 34 were female (34 percent) entrepreneurs. The binomial test indicates that the proportion of female entrepreneurs in the sample is comparable with the one presented by Babović (2012) (p=0.172, 1-tailed) and by the National Agency for Regional Development (2013) (p=0.464, 1-tailed). Namely, according to Babović (2012:46) , 71.1 percent of enterprises are owned by men, while women are owners of 28.9 percent of the business entities in the Republic of Serbia. A slightly higher percentage of women-owned business in the Republic of Serbia (32.8 percent) is reported by the NARD (National Agency for Regional Development) (2013:7). Also, eight out of ten (79.21 percent) entrepreneurs from the sample are engaged in the service-sector businesses which corresponds with the data at the national level (p=0.139, 1-tailed). Namely, 74 percent of SMEs and entrepreneurs in the Republic of Serbia operate in the service sectors, while 26 percent of them are engaged in production related activities (MERS/NARD 2014:8).
Variables
The research subjects are entrepreneurs defined as individuals that own MSMEs, as well as those that are registered as entrepreneurs according to the Serbian Law on Companies (NARS 2011: arts. 2, 83) . This understanding of research subjects is determined by certain legal norms in the Republic of Serbia which define the legal framework for the classification and registration of business entities. Namely, the Business Registers Agency's register which is used to generate the sample represents the only official registry of business subjects in the Republic of Serbia. The law specifies that this registry takes separate records of companies and entrepreneurs, whereby, in accordance with the law, companies are considered to be legal entities while entrepreneurs are defined as natural persons (NARS 2011: arts. 2, 83) 2 . It is evident that the chosen approach for the selection of the research subjects defines entrepreneurs in a broader sense com-1 The reason why these entities were excluded from the sample was the fact that the sample was generated for the purpose of wider research that included the business performances of the entrepreneurs. The research was conducted as a part of the author's doctoral dissertation entitled ''The Growth Carland, Hoy, Boulton and Carland (1984) point out that entrepreneurship also exists outside small businesses, and that not every small business owner is necessary an entrepreneur. These authors state that entrepreneurship and ownership of small businesses are not the same, although these concepts overlap to some extent. Entrepreneurial companies can be different sizes, and what makes them entrepreneurial are their innovations and orientation towards growth. Similar is the understanding of Morris (1998) that entrepreneurial behaviour and the ownership and management of small businesses do not always overlap. On the contrary, according to this author, the only entrepreneurial activity for most small business owners is the act of starting their own businesses. On the other hand, according to Carton, Hofer and Meeks (1998:5) , the entrepreneurial process can be considered as a process of analyzing the environment, identifying business opportunities, assessing the possibilities of their exploitation, mobilizing resources, creating and managing the organization for the exploitation of the perceived business opportunities. The entrepreneur is, consequently, the subject of this entrepreneurial process. (small) businesses are included in the GEM entrepreneurial statistics (see for example in: Singer/Amoros/Moska 2015:24), while a significant number of programs to support entrepreneurship are defined as such to include the owners of small and medium-sized enterprises, irrespective of the nature of their business practices (whether they are innovative, risk taking or proactive).
Education of entrepreneurs is usually studied on the basis of the educational level that they have completed (Parker 2009; Storey 2010; Aterido/Driemeier 2011) and/or the field of their education (Greene et al. 2001; Menezis et al. 2006) . In order to measure the education of the respondents, they were asked to indicate the last level of education that they had completed: without primary education; primary education; high school; college; bachelor; master; PhD. The International standard classification of education was used to define different fields of education: Services; General programmes; Education; Social sciences, business and law; Agriculture and veterinary; Humanities and arts; Science; Health and welfare; Engineering, manufacturing and construction (UNESCO IS 2012).
Work experience of the entrepreneurs can be analysed as a multidimensional variable. It can be noted that various aspects of entrepreneurs' work experience are analysed by different studies. For example, Storey (2010:127) gives evidence from different studies examining the entrepreneurs' management, prior ownership and sector experience. Similarly, state that these three types of experience are particularly important for entrepreneurs, while Cliff (1998) uses these aspects of experience as indicators of the resources needed for entrepreneurial business growth. The length of the general work experience as determinant of entrepreneurial intentions is used in a study of Gupta, Turban, Wasti and Sikdar (2009) , while Lechmann and Schnabel (2012) indicate the years of working experience as a determinant of the self-employment earnings. Additionally, Lechmann and Schnabel (2012) find that the length of the current job ownership is an indicator of specific work experience and crucial human capital variable that determines the entrepreneurs' earnings. Bearing in mind the complexity of the respondents' work experience, several components of this variable were assessed. The respondents were asked whether they had had any general work experience prior to establishing their own businesses, and if they had any: the length of that experience and the extent to which it was acquired in the industry of their current business (completely in the same industry, partly in the same industry, completely in a different industry). Additionally, they were asked whether they had any prior management experience, the management level at which they gained it (operational, middle, top) and whether they had any prior entrepreneurial (ownership) experience. Finally, respondents indicated the length of their current entrepreneurial experience.
Starting from measures used in empirical studies (for example in: Hisirch/Brush 1984; Chen/Greene/Crick 1998; Walker/Webster 2006; Díaz-Garcia/Jiménez-Moreno 2010), entrepreneurial self-efficacy was assessed in the areas of marketing, finance, innovation, operational management (production, inventory), information-communication technologies and e-business, human resources management and activities in the field of general management (activities of planning, organizing, controlling). Entrepreneurial self-efficacy was assessed on the fivepoint Likert scale designed to rank the self-perceived level of competences in different business areas (1 -insufficiently; 2 -sufficiently; 3 -good; 4 -very good; 5 -excellent). The composite measure of entrepreneurial self-efficacy was calculated as a mean of the individual items. In order to determine the level of scale's internal consistency, the Cronbach's alpha was calculated (critical value: Cronbach's alpha≥0.60). As each item contributed to the scale in the same manner, there was no need for reverse coding. The scale used to measure entrepreneurial self-efficacy had a high level of internal consistency (Cronbach's alpha=0.852).
Statistical methods
The Chi-square test for association was run to determine whether two categorical variables were associated. When the null hypothesis of no association was rejected (p<0.05), Cramer's V value was reported as a measure of the magnitude of association.
The difference between the means of the two gender groups on a continuous dependent variable was tested by using the independent-samples t-test. The assumption about the existence of significant outliers was checked by the inspection of a boxplot. The Shapiro-Wilk test was run for assessing the normality of distribution of the analysed variables (p>0.05). As there was a difference in the sample size of the two groups, Levene's test of equality of variance was conducted. When data failed the assumptions about the outliers and/or normality, the Mann-Whitney U test was run. When the distributions of scores for both groups of the variables had the same shape (as assessed by visual inspection of the population pyramid), the Mann-Whitney U test was used to test the differences in the medians of the groups. Otherwise, the test of differences in the distributions of the groups is reported. The p-values are presented for 2-tailed tests, unless otherwise noted.
Results
Education
The majority of entrepreneurs have a bachelor's degree (Table 1) . Observed by gender, high school is the last completed level of education for most of the female entrepreneurs, while most male entrepreneurs have a bachelor's degree. Nevertheless, there was no statistically significant association between gender and the educational level of entrepreneurs (χ 2 =1.647, p=0.800) ( Table 2 3 ). 3 Summarized results of the Chi-square test for all variables are presented in Table 2 . Relatively more female entrepreneurs have gained their education in the field of Services, Humanities and arts and especially in the field of Social sciences, business and law as well as in the field of Health and welfare (Table 3) . On the other hand, male entrepreneurs are relatively more educated in the field of Agriculture and veterinary, and especially in the field of Engineering, manufacturing and construction. As the Chi-square test indicates, there is a statistically significant association between gender and the educational field of entrepreneurs (χ 2 =18.039, Cramer's V=0.423, p=0.021) ( Table 2) . The results about the level and the field of education of female and male entrepreneurs support the first hypothesis.
Experience
Both the female and male entrepreneurs started their own businesses after a period of working in the paid-employment sector (Table 4) . As for the association between gender and the existence of pre-entrepreneurial work experience, no statistical significance was found (Table 2) . As the previous work experience data was not normally distributed (p<0.05), the Mann-Whitney U test was run to determine whether there were gender based differences in the length of pre-entrepreneurial work experience. The distributions of data for female and male entrepreneurs were similar. The median length of the previous work experience was not statistically significant different between female (Mdn=9.50) and male (Mdn=10.00) entrepreneurs (U=1,153.00, z=0.101, p=0.919) . Therefore, the first part of the second hypothesis was not confirmed.
In most cases, previous work experience was gained partly in the industry of current business activity, for both female and male entrepreneurs (Table 5) . Relatively more female entrepreneurs have begun their own business activities without previous experience in the same industry. Nevertheless, the test results do not confirm the hypothesis H2 b as they show that there was no statistically important association between gender and the similarity of the industry of previous work experience of entrepreneurs (Table 2) . Both female and male entrepreneurs mostly had no previous management experience (Table 6 ). However, the relative number of female entrepreneurs without any management experience prior to establishing their own business is significantly higher compared to male entrepreneurs without this experience ( Table 2) .
As it was expected, there was a significant association between gender and the existence of previous management experience of entrepreneurs (χ 2 =6. 546, Cramer's V=0.255, p=0.011) . Those respondents who had certain previous management experience were asked about the management level at which that experience was obtained. Multiple response data-set was created for examining the distribution of the management levels frequencies. Eight out of ten female entrepreneurs have gained their management experience working at the operational management level (Table 7) . None of the female entrepreneurs had worked as a top manager. The distribution of the management levels for the male respondents is more balanced. However, there was no evidence of the association between gender and the management level of previous management engagement of entrepreneurs (Table 2) . So, the hypothesis H2 c was confirmed only regarding the existence of previous management experience, but not regarding the management level at which it was gained. The final aspect of the experience that was analysed was the ownership experience. The test results show that there is no significant difference in the median length of current business ownership between female (Mdn=10.00) and male (Mdn=11.00) entrepreneurs (U=1,258. 00, z=1.120, p=0.263) . Although the current business is the first one that both female and male entrepreneurs own (Table  8) , there is a statistically significant association between gender and the existence of previous entrepreneurial experience (χ 2 =8. 162, Cramer's V=0.286, p=0 .004) ( Table 2 ). To put it differently, significantly fewer female entrepreneurs had certain entrepreneurial experience before starting their current businesses. As in the previous case, the hypothesis H2 d was partly supported. 
Entrepreneurial self-efficacy
There were no outliers in the entrepreneurial self-efficacy mean score data, as assessed by the inspection of boxplot, and the entrepreneurial self-efficacy score for both groups was normally distributed (females: p=0.228; males: p=0.182). Moreover, there was homogeneity of variances, as determined by the Levene's test (p=0.543). The difference between the mean composite score of females' (3.42±0.75) and males' (3.56±0.79) entrepreneurial self-efficacy was not statistically significant (M=-0.14, 95% CI [-0.46, 0.19], t(99)=-0.825, p=0.411) . These results do not confirm the third hypothesis. However, if analyzed separately, there were significant differences in the scores for entrepreneurial self-efficacy in the field of general management (U=1,385.00, z=133.591, p 1-sided =0.033), and in the field of marketing (U=1,026.00, z=131.675, p 1-sided =0.031). In both cases the differences were in favour of men (mean ranks: general management: males=54.67, females=43.76; marketing: males=54.23, females=43.26). There were no significant differences in any other dimension of the entrepreneurial self-efficacy (finance: U=1,026. 00, p=0.465; innovation: U=1,262.50, p=0.286 
Discussion and practical implications of the results
Exploring the gender aspects of the entrepreneurship can help direct measures designed to support entrepreneurial activity. If female entrepreneurs have different (worse) starting points and operate under different conditions, than a gender-sensitive approach to support the entrepreneurial activities seems justified. This kind of approach is integrated within the strategic documents of the Republic of Serbia which are defined to support the overall entrepreneurial activity and to achieve gender equality (see more in: Serbian Government 2009; Serbian Government 2015 b). It is recognized that support programs should be designed in accordance with the specific needs of this target group (Serbian Government 2009; Serbian Government 2015 a). Thus, for example, in relation to human capital improvement, it is planned to conduct a separate and comprehensive analysis of the educational and training needs of female entrepreneurs in the Republic of Serbia (Serbian Government 2015 a:68). The results of the research presented in this paper can be seen as a contribution to that analysis.
Although certain differences were recorded, female and male entrepreneurs in the Republic of Serbia have similar levels of education. This data is comparable with that referring to the Serbian general population indicating that there is almost an equal representation of females and males among pupils attending primary and secondary levels of education, while within the student population there are slightly more female students that are enrolled (55 percent) or graduated (58 percent) (SORS 2015 b). Likewise, a similar level of education was found among employed women and men in Serbia (Stošić et al. 2014) . On the other hand, significant differences were found regarding entrepreneurs' fields of education, with social sciences, business and law being the dominant fields of education of female entrepreneurs while most male entrepreneurs gained their education in the field of engineering, manufacturing and construction. A similar pattern among the Serbian general population can be observed; specifically, at the secondary educational level men are more frequently enrolled in the fields of electrical engineering, machinery and metallurgy, transport, forestry and wood processing, while there are more female graduated students in the fields of education, health and welfare, social sciences, humanities and art (SORS 2014) . The gender aspect of the educational profile of Serbian entrepreneurs is comparable with one reported by Menezis et al. (2006), Farlie and , Leoni and Falk (2010) , Aterido and Hallward-Driemeier (2011) , and it is similar to the educational characteristics of the general Serbian population.
The confirmation of the second part of the first hypothesis proves the existence of horizontal gender segregation in education. The absence of women from the technical fields of education can restrict them from starting-up their businesses in the fast-growing high-tech industry, thus creating occupational segregation in the self-employment sector. This gender based segregation in the field of education can be corrected by an adequate educational policy which, for example, could define gender quotas for admission to programs that are not usually selected by women, or by granting scholarships for female students in those fields. The gender segregation in education induces gender occupational segregation. The absence of female entrepreneurs from technology-intensive activities, and problems that they are faced with when they do operate in these industries, are recognized by Serbian authorities which indicate that there should be a specialized form of support and mentoring for female entrepreneurs in technology-intensive industries (Serbian Government 2015 a:68) . Of course, significant parts of the problem are gender stereotypes that direct women towards humanities and social sciences (Kolin/Čičkarić 2010) . The existence of these stereotypes significantly limits the latitude of women's representation in the educational area. Tackling this issue must be a part of a wider social action.
Prior entrepreneurial and management experience were the only aspects of the experience for which a gender gap was identified. Most of both the female and male entrepreneurs in Serbia have no previous entrepreneurial experience. This is in line with Lecmann and Schnabel (2012) who argue that the largest number of the self-employed gathered their experience in the paid-employment sector. Nevertheless, as in the study of Bird and Sapp (2004) , results show that female entrepreneurs have less prior entrepreneurial experience compared to their male counterparts. Similar to the evidence found by Boden and Nucci (2000) , Verheul and Thurik (2001) , Fairlie and Robb (2009) , female entrepreneurs in the Republic of Serbia are less likely to start their businesses with certain previous management experience. Rare prior management experience of female entrepreneurs in Serbia is a reflection of the fact that the number of men in Serbia who are managers, administrative officials and legislators is twice the number of women in these positions; despite the fact that there is a greater number of highly qualified women (SORS 2015 a). Investigating the gender structure of the management hierarchy in businesses located in the South-East Serbia, Stošić et al. (2014) found that management structures in Serbian companies are male-dominated, especially the top-management positions. These results can be an indication of the glass ceiling phenomenon that limits professional promotion of women regardless of their competencies and accomplishments (Powel/Butterfield 1994; McQuarrie 2005) . Lack of management experience can influence the future orientation of female entrepreneurs toward growth of their businesses. Specifically, it is suggested that the opportunity costs of self-employment (seen as missed earnings in the paid-employment) are higher for managers, since they have higher earnings in the paid-employment sector (Storey 2010:129, 130 ). Therefore, the minimum level of the earnings in self-employment, after which managers will be willing to choose this employment option, will be at a higher level. Achievement of higher earnings in the self-employment generally requires growth of the business, so it can be expected that entrepreneurs with previous managerial experience are more likely to be oriented towards business growth (Lerner/Almor 2002; Storey 2010:129, 130) . Observed by the type of management experience, it seems fair to assume that these opportunity costs of the selfemployment will be the highest for top managers, producing higher performance thresholds for their potential businesses. Therefore, lack of top management ex-perience of female entrepreneurs can additionally impact their growth orientation. Moreover, the fact that female entrepreneurs have less previous top management experience can result in the lack of strategic planning activities in their businesses. Exploring this issue in the context of different managerial positions, Nir (1999) finds that there is no difference in the psychological perception of time between men and women at the same level of the managerial hierarchy. Accordingly, the position in the management structure specifies the planning time frame of female and male managers. In that sense, it is possible that the fact that most of women have management experience at lower managerial positions determines their short-term planning orientation which remains their characteristic after they leave their previous organization and start their own business.
Gender quotas for structuring management teams is one of the ways to solve the problem of underrepresentation of one gender, especially when this problem is a reflection of gender discrimination. At the same time, this problem can partly be caused by poor management self-efficacy of women. Therefore, a certain form of public promotion of female managers (particularly successful ones) could increase the perception of congruency between feminine qualities, knowledge, skills and the requirements of management positions. As for the women who are already in the self-employment sector and lack the management experience and knowledge that it implies, the recommendation would be to define adequate training programs which would include elements of theoretical and practical knowledge in the field of strategic and operational general management and management of specific business areas.
As for the other components of experience, although the expected directions were found (all in favour of male entrepreneurs), there was no statistical significance in each of the analyzed aspects. Therefore, there is a partial confirmation of the second hypothesis.
Contrary to expectations, female and male entrepreneurs expressed similar levels of general entrepreneurial self-efficacy. However, when different fields of entrepreneurial self-efficacy were analysed separately, results showed that female entrepreneurs are less confident in their competencies in the field of general management and marketing. Higher entrepreneurial self-efficacy of men may be related to the fact that male entrepreneurs are more likely to have educational backgrounds that involve general and functional management courses (Klapper/ Parker 2010; Huarng et al. 2012) . Certainly, the fact that female entrepreneurs have lower self-confidence in the field of general management can be seen in the light of the fact that they usually do not have previous management experience. It is argued that entrepreneurial self-efficacy is an important predictor of entrepreneurial intentions (Boyd/Vozikis 1994; Izquierdo/Bulens 2008; Drnovšek et al. 2010) . If women have lower entrepreneurial self-efficacy (Wilson et al. 2007 ; Díaz-García/Jiménez-Moreno 2010; Thébaud 2010), it can be expected that they will be less interested in becoming entrepreneurs, which can partly explain why entrepreneurship is a male dominated activity. Further, women express significantly higher self-efficacy for occupations that are traditionally female-dominated, while their self-efficacy for traditionally male-dominated occupations is significantly lower (Hacket/Betz 1995) . Apart from being important for entrepreneurial intention and starting-up own venture, entrepreneurial selfefficacy can influence the outcome of this activity. Higher entrepreneurial selfefficacy leads to greater persistence which is necessary for dealing with various challenges during the start-up process and managing ones' own business (Cardon/Kirk 2015). In that way entrepreneurial self-efficacy can determine the success rates and performances of entrepreneurs. Individuals with higher self-efficacy will set themselves more challenging goals, will invest more effort in goal achievement and will remain persistent despite the obstacles he/she is faced with (Boyd/Vozikis 1994; DeNoble et al. 1999; McGee et al. 2009 ). As the entrepreneurial self-efficacy domain is business start-up and growth (Drnovšek et al. 2010) , the lower entrepreneurial self-efficacy of women can explain not only why it is less probable that they will become entrepreneurs, but also why they are less successful when they do so.
Proper entrepreneurial education and training can build confidence in one's ability to become an entrepreneur and to carry out these activities with a positive outcome (DeNoble et al. 1999; Kickul et al. 2009; McGee et al. 2009 ). By doing so, the entrepreneurial intentions and the number of those who would become entrepreneurs can be increased. Wilson et al. (2007) find that gender moderates the relationship between the entrepreneurial education and entrepreneurial selfefficacy, in a way that there is a stronger positive impact of entrepreneurial education and training on female students' entrepreneurial self-efficacy. Therefore, the authors conclude that well-designed entrepreneurial curricula can be particularly important for improving the entrepreneurial self-efficacy of women.
The specific educational needs of female entrepreneurs in Serbia are recognized by Serbian policy makers, as it is suggested that focus on female entrepreneurs as a target group is needed in the field of financial management and in designing various training programs for understanding and implementing different financing tools (Serbian Government 2015 a:31). More generally, it is predicted that the mandatory gender quotas (a minimum of 30 percent) for female entrepreneurs' participation should be applied within the existing and future government programs that support entrepreneurial activity in the Republic of Serbia (Serbian Government 2015 a:67, 68).
Conclusions
The research presented in the paper was undertaken in order to identify gender gaps in the human capital of Serbian female and male entrepreneurs. More specifically, the study set out to explore the gender differences in the educational background (level and field of education), various aspects of work experience (the existence and the length of prior work experience in general, work experience in the industry, management and entrepreneurial experience) and the entrepreneurial self-efficacy of Serbian entrepreneurs. As research on this subject is rare in the context of the Republic of Serbia, the aim was to find out whether the Serbian results on this issue are fitted into the main-stream framework. As Serbian policy makers regard female entrepreneurship as one of the specific areas that should be supported, the complementary goal of the study was to examine whether there are gender differences that can be used as the basis for an argument for a gender-sensitive approach in defining future support measures.
The main findings of the study suggest that female and male entrepreneurs in the Republic of Serbia have similar levels of education, but that there is gender based segregation regarding their fields of their education. Almost one third of female entrepreneurs are educated in the field of social sciences, business and law, while three out of ten male entrepreneurs have gained their degrees in the field of engineering, manufacturing and construction. Regarding their experience, results show that male entrepreneurs are more likely to have prior entrepreneurial (ownership) experience. Moreover, female entrepreneurs, like women in general, are lacking prior management experience. Compared to their male counterparts, relatively fewer female entrepreneurs had certain management experience before starting their own business. Finally, Serbian female entrepreneurs have lower entrepreneurial self-efficacy in the domain of general management and marketing. As for the other components of human capital that were analysed, no significant gender based differences were found regarding prior general work, industry related experience, the length of the current entrepreneurial experience and general entrepreneurial self-efficacy.
A gender gap in human capital of Serbian entrepreneurs was identified in some aspects, and the patterns are consistent with findings reported for other national contexts. Although female and male entrepreneurs have similar levels of education, they differ in the field of education and the existence of previous entrepreneurial and management experience, and female entrepreneurs have lower entrepreneurial self-efficacy in the domain of general management and marketing. This gender gap may be associated with the intensity and the performance of entrepreneurial activity of women and men in the Republic of Serbia. While these relations were not the subject of this research, they may be valid research questions for a subsequent study. As this is one of the few empirical studies of the gender aspect of the entrepreneurial activity in the Republic of Serbia, its main contribution is to place the Serbian context within the mainstream framework. Moreover, the results suggest a number of practical implications. The results provide empirical support for a gender-sensitive approach to entrepreneurship. This is particularly important within the context of the Republic of Serbia where the importance of women's entrepreneurship and the need to define a specific approach for supporting this aspect of entrepreneurial activity are just beginning to be recognized. The implicit message refers to the fact that support measures should not encourage the status-quo. There is a need for systematic and structural changes that should encourage female entrepreneurs' dynamics toward more lucrative and prospective occupations and industries.
